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10%/1234564178/9".:1;#<'0=#<;-.9>?@40ก.$A0=B/C/D$.;.$E/#F GAก$H=I=#<;-.9>?@4010%/1234DJ4ก.$A0=B/ 964 ก.$=#<
ก$HK;10%/=#<,HLMN$>I,.กD$.;.$E/#FC/4/.9D:#4-./.,O6F4=#<L:JK/J/4/ 1/6<40,.ก$HM>I$.9.@40;%/9N.KAHI$%ก.$:#
K/"P/N:7$>ID>";Q0@RF/D.:1"A. K:N"J.4>D$.GAD4IK=/=#<1ก%M@RF/,$%0C/$Q7D>"10%/ (Nominal interest rate) ,.กD$.;.$
E/#F,H178/I"ก KDJE.ก$.9.;%/9N.KAHI$%ก.$7$>ID>";Q0@RF/C/4>D$.=#<;Q0ก"J.4>D$.GAD4IK=/=#<D$.;.$E/#F,J.' ก$HK;
10%/=#<GQNA0=B/LMN$>I$":,.กก.$A0=B/'J4:=-.CENGQNA0=B/O6F4;%/9N.KAHI$%ก.$1T6<4I$%PU9LMNC/,-./"/=#</N4'A0  
 

D>"4'J.01&J/ ;::D%"J.;%/9N.&/%ME/R<0$.9. V 7W,,BI>/1=J.ก>I 10 I.=DJ4E/J"' M>0/>F/GQNA0=B/;.:.$5C&N10%/ 100 
I.=O6F4;%/9N.&/%M/#FLMN 10 E/J"'KAH,HLMN$>I9".:TR0T4C,,.กก.$I$%PU9;%/9N.,-./"/ 10 E/J"'C/=>/=# KDJE.กGQN
A0=B/&HA4ก.$I$%PU944กL7กJ4/ KAH/-.10%/ 100 I.=L7A0=B/C/D$.;.$E/#F=#<CEN4>D$.GAD4IK=/$N4'AH 5 K:N"J.
GQNA0=B/:></C,"J.C/4/.9D,HLMN$>I10%/96/C/$HM>I=#<;Q0@RF/178/1=J.ก>I 105 I.= KDJE.ก4>D$.10%/12341T%<:@RF/;Q0ก"J.=#</>ก
A0=B/9.Mก.$V( ;::D%CEN178/4>D$.10%/1234$N4'AH 10 $.9.;%/9N.C/4/.9D,H1T%<:;Q0@RF/178/ 11 I.= ;J0GACENGQNA0=B/
;.:.$5O6F4;%/9N.M>0กAJ."LMNC/,-./"/K9J 9.54 E/J"' ,R0กAJ."LMN"J.GQNA0=B/:#9".:1;#<'0=#<,H1;#'E.',.กก.$A0=B/
1T$.H;Q?1;#'4-./.,O6F4  

 
 T>/]I>D$OR<04N.04%0ก>I10%/1234 (Inflation-Linked Bonds-ILBs) 178/D$.;.$E/#FU.9$>a OR<01&6<4:P'0ก$HK;10%/=#<
,J.'CENKกJGQNA0=B/ =>F0=#<178/9Q740KAH10%/DN/ 1@N.ก>I4>D$.10%/1234=#<,H1ก%M@RF/,$%0C/KDJAH&J"01"A.C/4/.9DPM'9-./"V
,.ก4>D$.ก.$17A#<'/K7A0@40M>&/#$.9.;%/9N.4N.04%0 1&J/ M>&/#$.9.GQNI$%PU9 178/DN/ 1/6<40,.ก ILBs ,J.'ก$HK;10%/C/
,-./"/=#<&M1&'ก.$1;6<4:9J.@4010%/,.กU."H10%/1234 KAH'>0I"ก4>D$.GAD4IK=/ (9Q740) 1T%<:4#ก,-./"/E/R<0 ก.$
A0=B/C/ ILBs ,R0564"J.7A4MU>' 1T$.H;.:.$5$>ก+.4-./.,O6F4@40/>กA0=B/LMN4'J.0;:IQ$V( C/@VH=#<E.ก:40C/:B:
@40$>aI.A=#<178/GQN44ก ILBs กb;.:.$57$HE'>MDN/=B/,.กก.$$HM:=B/LMN 1/6<40,.ก ILBs AM9".:1;#<'0MN./4>D$.10%/
1234 4>D$.GAD4IK=/C/$Q79Q740,R0D<-.ก"J.T>/]I>D$7กD%=#<ก-.E/M9Q74090=#<,.ก;J"/&M1&'9".:1;#<'0MN./4>D$.10%/
1234=#<AMA0 
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;-.E$>Iก.$9-./"V$HM>Iก$HK;10%/C/$Q79Q740@40 ILBs C/KDJAH0"M=-.LMNPM'C&N4>D$.9Q740=#<$HIB9QVMN"'
:QA9J.E/N.D>c"=#<7$>I1T%<:C/4>D$.1M#'"ก>/ก>I4>D$.10%/1234=#<1ก%M@RF/ ;J"/ก.$9-./"V10%/DN/=#<L5J96/T>/]I>D$=-.PM'C&N
:QA9J.E/N.D>c"=#<5Qก7$>I1T%<:C/4>D$.1M#'"ก>/ก>I4>D$.10%/1234=#<1ก%M@RF/,$%01&J/ก>/ M>0/>F/ ก$HK;10%/=#< ILBs ,H,J.',$%0CEN
GQNA0=B/C/KDJAH0"M,R04.,KDกDJ.0ก>/:.ก@RF/ก>I4>D$.10%/1234=#<1ก%M@RF/,$%0C/1&%0;BJ: $HM>I9Q740@40 ILBs ;.:.$5
1@#'/C/$Q7;:ก.$LMNM>0/#F 

 

Coupon paymentt = Face value × CPIt / CPIt-1 × Coupon rate × (1/m) 
 

PM'=#< m 178/,-./"/9$>F0@40ก.$,J.'9Q740DJ47j 
 

D>"4'J.0 ก-.E/MCEN ILBs :#4.'B 3 7j :QA9J.E/N.D>c" 1,000 I.= ก-.E/M,J.'9Q7404>D$.$N4'AH 2 7jAH 1 9$>F0 PM'
=#<ก$HK;10%/9-./"VPM'4N.04%0ก>I4>D$.10%/1234C/KDJAH&J"01"A.=#<,H,J.'ก$HK;10%//>F/ KAHCEN4>D$.10%/1234@400"M
1=J.ก>I4>D$.ก.$17A#<'/K7A0@40M>&/#$.9.GQNI$%PU9=#<1ก%M@RF/,$%0;-.E$>I0"M 
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เวลา ดัชนีราคา อัตราเงินเฟอ มูลคาหนาตั๋ว คูปอง เงินไถคืน กระแสเงิน

ผูบริโภค ปรับดวย

อัตราเงินเฟอ
0 100.00           1,000.00                 

1 101.70           1.70% 1,017.00                 20.34        20.34           

2 103.78           2.05% 1,037.80                 20.76        20.76           

3 105.70           1.85% 1,057.00                 21.14        1,057.00     1,078.14      
 
 ก.$9-./"Vก$HK;10%/@40 ILBs DN407$>I:QA9J.E/N.D>c"MN"'4>D$.10%/1234@40KDJAH&J"01"A. 1&J/ :QA9J.E/N.D>c"
C/0"M=#< 1 ,H1=J.ก>I:QA9J.E/N.D>c"=#<D$.L"N 1,000 I.= 7$>I1T%<:MN"'4>D$.10%/1234$N4'AH 1.70 178/ 1,017 I.= 9Q740=#<
,J.'C/0"MK$ก,R01=J.ก>I 1,017 I.=9QVMN"'4>D$.9Q740$N4'AH 2 LMN1=J.ก>I 20.34 I.= E$64C;J;:ก.$MN./I/,HLMN"J.  
Coupon payment1 = 1,000 × (101.70 / 100) × 2% × (1/1) = 20.34 I.=  

 ;-.E$>Iก$HK;10%/@400"MDJ4oL7 กb;.:.$59-./"VLMNC/A>ก+VH1M#'"ก>/ PM'7$>I1T%<::QA9J.E/N.D>c"1T%<:@RF/
4#ก$N4'AH 2.05 KAH 1.85 D.:A-.M>I =-.CEN9Q740=#<LMN$>IC/0"M=#< 2 1=J.ก>I 20.76 KAH0"M=#< 3 1=J.ก>I 21.14 I.= ;-.E$>I
,-./"/10%/L5J96/964:QA9J.E/N.D>c"=#<5Qก7$>IMN"'4>D$.10%/1234=#<1ก%M@RF/C/&J"01"A. 3 7j 9-./"VLMN1=J.ก>I 1,057 I.=  

C/1$6<40ก.$9-./"V$.9.@40 ILBs 7$H1Mb/;-.9>?=#<GQNA0=B/DN401@N.C, 964 ก.$1A64กC&N4>D$.9%MAM (Discount 
rate) =#<,H/-.:.C&N9%MAMก$HK;10%/@40 ILBs 1/6<40,.ก ILBs ,J.'ก$HK;10%/=#<5Qก7$>IMN"'4>D$.10%/1234 KAHI"กMN"'
4>D$.GAD4IK=/E$649Q740OR<0178/4>D$.M4ก1I#F'C/$Q7D>"10%/ (Nominal interest rate) =#<ก-.E/M ,R0กAJ."LMN"J. ILBs CEN
4>D$.GAD4IK=/C/$Q74>D$.M4ก1I#F'=#<K=N,$%0 (Real interest rate) M>0/>F/ 4>D$.9%MAM=#<1E:.H;:C/ก.$9-./"V$.9.
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@40 ILBs 964 4>D$.M4ก1I#F'=#<K=N,$%0 ;.:.$5กAJ."LMN"J. ก.$9-./"V$.9.@40 ILBs 9AN.'ก>Iก.$9-./"V$.9.@40
T>/]I>D$7กD%=#<ก-.E/M9Q74090=#< 1T#'0KDJ4>D$.9%MAM=#<C&NDN40178/4>D$.M4ก1I#F'=#<K=N,$%0 OR<01=J.ก>I4>D$.M4ก1I#F'=#<178/
D>"10%/E>กMN"'4>D$.10%/1234=#<9.Mก.$V( L:JC&J4>D$.M4ก1I#F'C/$Q7D>"10%/=><"L7=#<;>01กD1Eb/LMNC/DA.M 

C/DJ.07$H1=t T>/]I>D$OR<04N.04%0ก>I10%/1234LMN5Qก/-.44ก@.'4'J.0KT$JEA.' 1T6<4$HM:10%/=B/,.ก7$H&.&/
PM'$>aI.A KAH4.,:#&6<41$#'ก=#<KDกDJ.0ก>/C/KDJAH7$H1=t 1&J/ 7$H1=t;E$>a41:$%ก.1$#'กT>/]I>D$A>ก+VH/#F"J. 
Treasury Inflation-Protected Securities (TIPS) 7$H1=t4>0ก)+1$#'กT>/]I>D$/#F"J. Index-Linked Gilts (ILG) KAH?#<7Bw/
1$#'ก"J. Inflation-Index Bond (JGBi) 178/DN/ C/I.07$H1=tกbLMN:#ก.$T>y/.KAHK;M0@N4:QA@401;N/4>D$.
GAD4IK=/,$%0 (Real yield curve) K'ก44ก,.ก1;N/4>D$.GAD4IK=/7กD%4'J.0&>M1,/ 
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